ONDITIONS for farm crops the Tenth Federal Reserve 
District improved materially during June, due bene- 
ficial rains, about the right proportion sunshine and 

loudiness, and seasonally high temperatures for maturing 
inter wheat, rye, oats and barley, and for growth and cultiva- 
corn, cotton and other fall crops. 

The harvest winter wheat made rapid progress during June 
the end the month was under full headway over the large 
areas this District. Early harvest returns revealed 
somewhat spotted crop. Sections where wheat was injured 
illing cold last winter, dry weather early spring, later 
and insect pests, reported yields varying from poor fair. 
Dther sections, where wheat fared better, reported yields were 
than early expectations, some areas previous 
records. 


The better conditions and prospects for farm production was 
eflected slight expansion business activity throughout 
his regional district, compared with that witnessed the 
months the year. Still, the general volume business 
pas nearly percent below that year ago, but percent above 
hat two years ago. 


Distribution merchandise retailers consumers, evi- 
complete statistics department store sales for May, 
close the sales volume for April, and for the second month 
1930 was slightly above that for the corresponding month 
1929. Wholesale trade exhibited about the customary May 
ackening, with total sales for the month about percent below 
previous May. 


Marketings wheat were smaller May than year ago, 
larger for all other classes grain. The new wheat crop 
move into market channels early June and the 
the month receipts primary markets were heavy and 
day day. Movements all classes livestock 


markets were smaller numbers than the same month last 


Manufacturing and mineral industries made much better 
howing for May than for any preceding month this year. The 
flour, petroleum, soft coal, cement, sales and shipments 
lead and zinc ore, and the slaughter cattle, calves and hogs 
increases over April. Compared with year ago, there 
increases for this May the production cement, ship- 
tents zinc ore, and the slaughter cattle, calves and sheep. 
The value contracts for building and general construction 

this District during May was considerably below that for May 
pst year, although total awards $106,987,518 for the first five 


1930 was nearly percent greater than for the like 
1929. 
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THE SITUATION THE TENTH FEDERAL RESERVE DISTRICT 
Statistics for May 1930 Compared those for April 1930 and May 1929 
Percentages Increase Decrease (—) 

May 1930 Compared with 


Trade 
Lumber sales, 177 retail yards 

Grain Receipts, markets 
Wheat 3.3 
8.0 
Rye... 21.3 
Barley 33.0 

Livestock Receipts, markets 

Production 
Crude 

Meat Packing 

Construction 


Bank Credit 


slight increase the amount bank credit outstanding 
during the past month has been indicated from the weekly state- 
ments fifty-six reporting member banks leading cities 
the Tenth District, which show total loans and discounts and 
investments, combined, amounted $661,437,000 the close 
business June 11. While this figure reflects gain only 
$552,000 over period four weeks, since May 14, the 
highest total for any weekly reporting date since January 22, 
when the amount stood $662,026,000. However, the June 


This Copy Released For Publication Morning Newspaper June 


vUL 
ee: 
| 


Tue Review 


figure $25,964,000 below reported identi- 
cal banks for June 12, last year. that time the volume 
was expanding rapidly and approaching the peak 1929, 
the highest attained nine years. 

analysis the consolidated statements the reporting 
member banks shows that between May and June the vol- 
ume security loans increased while loans 
mercial and agricultural purposes, classed “all de- 
$1,462,000. During this period four weeks the report- 
ing banks increased their investments bonds, stocks and other 
securities $484,000 total $219,106,000, which with the 
exception slightly larger holdings April and June was 
the largest reported for any week since December 11, last. 
Demand deposits declined $8,322,000 between May and June 
11, while time deposits increased $1,635,000 during the same 
period. 

The aggregate bills and securities held the Federal 
Reserve Bank Kansas City and branches June was 
$2,961,180 from that reported May 
14, and $13,935,613 less than the amount held June 
year ago. 

Bills rediscounted for member banks increased $1,052,654 over 
the four weeks, but were $32,241,513 below the amount held 
the corresponding date last year. The amount acceptances 
bought the open market declined $6,325,334 the 
four weeks, but increased $1,069,900 over the year. The aggre- 
gate United States securities held June was $2,311,500 
larger than May and $18,736,000 ago. 
This Bank’s statement June showed the Federal Reserve 
Note circulation declined $1,574,850 during the four weeks 
but was $4,184,900 higher than the total year ago. Total 
deposits were $3,272,281 less than four weeks earlier and 
$1,709,659 less than year ago. 

Principal resource and liability items the reporting banks, 
and the Federal Reserve Bank Kansas City, compiled from 
weekly statements three dates, follow: 


FIFTY-SIX REPORTING MEMBER BANKS 
June 11, 1930 May 14, 1930 1929 


Loans and $661,437,000 $660,885,000 $687,401,000 
Loans and 442,331,000 
All other loans and 295,459,000 296,921,000 
Other bonds, stocks and 124,203,000 126,669,000 
Net demand 488,468,000 
Government 248,000 643,000 


FEDERAL RESERVE BANK KANSAS CITY 
June 11, 1930 May 14, 1930 June 12, 1929 


Total gold $115,712,559 $100,244,379 


Reserves other than gold... 8,022,778 
Bills 14,718,372 48,012,539 


Payments Check 
Debits individual.accounts banks thirty cities the 
Tenth District totaled $1,644,656,000 for the five weeks running 
through May and including June This figure indicates 
decrease 2.2 percent from the $1,681,214,000 reported for 
the preceding five weeks. there were only twenty-nine 


banking days the five weeks ending June against thi 
banking days the preceding five weeks, the daily 
debits for the period under review ran 1.2 percent higher 
that for the comparison with the total 
$1,761,461,000 reported for the corresponding five weeks 
June 1929, the debits for this year’s period showed 
four cities exceeded those for the like period last year, 
for each the other twenty-six cities smaller amounts 
debited than year ago. 


BANK DEBITS THIRTY CITIES THE TENTH DISTRICT 


Five Percent 
June Change 
Bartlesville, 28,641,000 21,174,000 
Kansas City, Kans. 22,365,000 
Lawrence, Kans... 5,160,000 
Pueblo, 22,017,000 21,206,000 
15,007,000 14,141,000 6.1 


168,775,000 


65,768,000 75,241,000 


Savings Banks 

Fifty commercial and savings banks leading cities 
$116,341,170, decrease $280,651, two-tenths percent 

1929. The number savings forty-seven 
was reported 399,161 June this number 


Federal Reserve Bank Clearings 


Check collections through the Federal Reserve Bank 
City and branches during the four weeks ending June 
decrease 6.2 percent from the weeks 
decrease 8.6 percent compared with the corresponding 
weeks last year. That the average check passing through 
Bank for collection recent weeks was for smaller 
erage year ago indicated the fact that, spit 
the decrease the aggregate value, the number 
handled during the last four weeks was greater than that 
the corresponding period last year. The summary the 
follows: 


Amount 
Four weeks ending June 11, 


Four weeks ending May 14, 
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TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores. Mo. 1930 May 31, 1930 May May 31, 1930 1930 


NOTE: Percentage collections May accounts April all stores reporting 40.8. 


Collections same month last year 42.2. 


Retail Trade 


Retail trade during May was moderately heavy volume for 
the month and season, the reports department 
stores and single line stores cities throughout the Tenth District. 

The combined total sales thirty-seven department stores 
reporting for May was fractional part percent less than that 
for April, and fractional part percent greater than that for 
May last year. May second month the current year 
which sales these department stores were larger than for 
the corresponding month the previous year. The May 
volume sales carried the cumulative total for the first five 
months the current year figure which was 
below that for the same 1929. 

May sales men’s stores reporting were 1.3. per- 
cent higher than May last year, sales women’s apparel 
showed decline percent with sales year ago, 
while sales retail furniture stores were about percent above 
those year ago. 

Stocks department stores May averaged 4.5 percent 
lower than April and 8.9 percent lower than May 31, 
1929. Stocks men’s and women’s apparel and furniture were 
larger the close May than year ago. 

Collections generally were running slightly behind 
Department stores’ collections during May represented 40.8 
percent amounts outstanding, compared with 40.3 percent 
for April and 42.2 percent for year ago. 


Wholesale Trade 


Wholesale firms leading distributing centers the Tenth 
District, which report their monthly trade statistics the Federal 
Reserve Bank of. City, indicated the combined value 
their sales about percent smaller than for April 
and about percent smaller than for the previous May. 

The May summary wholesale reports lines reflects season- 
declines from April sales drygoods, furniture, groceries, 
hardware and drugs. Compared with the volume sales reported 
for May 1929, the grocery line was the only one show in- 
crease for this May, the other four lines reporting decreases 
ranging from 4.5 percent 18.4 percent. 

Inventories the close May indicated stocks whole- 


salers general were further reduced during the month and 
were considerably smaller for all reporting lines than year ago. 


Business Failures 

Commercial insolvencies the Tenth District May were 
fewer than either April the current year May the pre- 
ceding year. The aggregate liabilities involved this year’s 
May failures was smaller than April but larger than the 
same month last year. Dun’s report showing the number 
failures and the amount liabilities for May and the first 
five months with comparisons, follows: 


April 118 
127 
Five months 627 11,673,416 


Life Insurance 

New paid-for ordinary life insurance written during May 
the seven states whose areas parts form the Tenth District 
amounted to$64,203,000, which compares with for 
April and $63,532,000 for May last year. Insurance written 
during the five months the current year totaled $303,586,000 
against $298,491,000 for the like period 1929. The reports 
the Life Insurance Sales Research show amounts 
insurance written each the seven states during May and the 
five months were follows: 


May Five Months 
26,368,000 124,661,000 
8,544,000 
New 1,222,000 


The Bureau’s statement showed Colorado, Kansas and Neb- 
raska reported larger amounts.of new insurance written this 
year’s five month period than last year, while Missouri, Okla- 
homa, New Mexico and Wyoming reported smaller amounts 
written. 


WHOLESALE TRADE THE FEDERAL RESERVE DISTRICT 


Reporting May 1930 compared with 31, 1930 compared with May 1930 compared with May 1930 

Stores Apr. 30, 1930 May 31, Apr. 1930 May 1929 Apr. 30, 1929 
6.0 3.0 8.5 2.6 8.3 5.6 
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The Crops 

WINTER WHEAT crop 250,412,000 bushels for 1930 
the Tenth Federal Reserve District was indicated the con- 
dition June according pre-harvest forecasts and estimates 
the United States Department Agriculture and State 
Boards Agriculture. This probable production 4,894,000 
bushels below the 1929 crop, and 7,927,000 bushels below the 
five year average for 1924 1928. 

Later June reports from over the winter wheat area this 
District indicated that, under the highly favorable conditions 
the proper filling out heads and for ripening, winter wheat 
mproved very materially during the month. However, the final 
outcome, whether greater less than the official estimate 
250,412,000 bushels June would depend upon the final 
returns from the harvest, which the end the month was 
becoming general over the District. 

SPRING WHEAT had early start and was benefited 
May rains, but cold weather the Rocky Mountain regions and 
over the Upper Great Plains was unfavorable for rapid growth. 
The June condition the crop averaged about two points 
higher than for the same date last year for Colorado, Wyoming 
and Nebraska, the three leading producers spring wheat. 

RYE condition June indicated production 5,404,000 
bushels Nebraska, Wyoming, Kansas and Oklahoma, this 
figure indicating increase 691,000 bushels over pro- 
duction the four states. 

OATS AND BARLEY had about average start and came 
June showing condition close the usual average for this 
time the year. Further improvement was made both 
crops during June and with the harvest near hand, good yields 
were promised for both crops. 

CORN: Under more favorable weather conditions the corn 
crop over the large producing areas this District made fair 
good progress during June, and mid-month reports indicated 
prospects were more favorable than had previously been reported. 

Missouri corn was reported getting earlier start than 
during the past four years and showed condition June 
percent normal against percent for June 1929. Stands 
that state had been reduced cut worms, birds and poor 
seed, while cultivation had been general and most corn acreage 
was clean. 

Kansas the June condition corn was rated percent 
normal, compared with June start percent year ago, 
with planting dates averaging little later than usual. The 
state cultivation averaged good and except for some washing 
rains northern counties, stands were about normal and better 
than expected, with but little replanting 

The Nebraska corn outlook, which was reported very poor 
the beginning June, showed little improvement during the 
early half the month, with the stand that time estimated 
82.2 percent full stand. The report said: “Weather 
conditions have held back planting; cool nights have retarded 
proper growth corn which had been put into the ground the 


WINTER WHEAT CONDITION AND ESTIMATED PODUCTION 


June June June 1930 May 1930 Final 
Percent Bushels Bushels 

Tenth 69.2 78.8 250,412,000 252,517,000 


proper time and near torrential rains have many cases covered 
the crop with soil water washed out. 
corn was not planted until May and one-fourth was planted 
Approximately percent the crop 


after June 


Corn Oklahoma was good condition the middle 
June, according the weekly crop report the Government 
official estimate the condition for 
homa, Colorado, Wyoming and New Mexico had been 

COTTON: Reports compiled the Oklahoma Cotton 
change June showed the crop that time was from 
fifteen days late nearly all parts the state. general 
crease acreage was shown, varying from percent percent, 
more, few counties reporting gain. 
rainy weather delayed field work and necessary replanting hai 
not been done. many counties all the cotton for the 


weather bureau. 


The report 


crop has not been planted the middle June. 


Grain Movements 


May arrivals grain the principal markets the Tenth 
District showed about the usual seasonal declines from the 
months the year. comparison with year ago, 
this year’s May receipts corn, oats rye and barley all 
substantial increases, while receipts wheat showed small 
crease. May receipts five classes grain the five 


reporting follow: 


Wheat 
Bushels 
818,000 
3,128,850 
704,000 
St. Joseph... 
April 
May 


Months 


Corn Oats Barley 
Bushels Busheb 
2,019,500 666,000 10,500 
1,099,000 804,000 16,800 
128,700 


1,682,000 


6,592,850 1,866,000 
810,500 


The bulk 


said 


Months 45,365,610 36,069,300 296,100 

Stocks wheat elevators Kansas City May 
19,603,000 bushels, compared with 16,110,000 bushels 
corresponding date last year, according the Bradstreet 


CONDITION JUNE FIELD AND ORCHARD CROPS TENTH DISTRICT STATES 
(From reports the United States and State Departments Agriculture.) 


Winter wheat Spring wheat Oats 
1930 1929 1929 


Barley Tame Hay Apples Peaches Pears 


86.4 83.7 77.6 


res 
las 
fol 
Sal 
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Stocks St. Joseph elevators totaled 2,464,000 bushels, against 
1,149,000 bushels year earlier. Omaha reported 3,819,000 
bushels wheat eleavtors the end May, little more 
than half the total 6,456,000 bushels reported one year earlier. 
Wichita stocks were down 690,000 bushels, compared with 
2,527,000 bushels the corresponding date last year. Hutchin- 
son, with 1,235,000 bushels, reported but slight change wheat 
stocks compared with year ago. 


Flour Milling 


the closing weeks the 1929-1930 wheat year, with the 
new crop just move into market channels, flour 
millers throughout the Southwest devoted their facilities 
mainly the cleaning old contracts their books. 
result, May production flour, totaling 2,240,292 barrels 
mills the Tenth District, was the largest monthly output since 
last October and, with the exception May last year, the largest 
May output record. compilation the weekly reports from 
the leading milling centers the Northwestern Miller shows 
production flour for the month May compared with the 
preceding month and the corresponding month last year 
follows: 


May May 1929 
Barrels Barrels Barrels 
128,214 142,885 
695,958 
164,711 142,899 161,574 
St. 65,131 110,218 
Livestock 


Livestock farms and ranges throughout the Tenth District 
were reported very good condition June due favorable 
weather, better than average supply moisture, plenty 
dry feed, and generally good grazing. Stockmen throughout 
the District, and the range country particular, reported 
both calf and lamb crops were unusually good this spring. 
Except limited sections where there was some mortality 
account wet and cool weather, losses calves and lambs 
were very light and below the average for the spring season. 

Demand for stock cattle the range country was reported 
light, although considerable number changed 

The number cattle moved into the long grass pastures 
the Flint Hills Kansas and the Osage Country Oklahoma 
from January June totaled 501,000 head, compared with 
head the like period 1929 and the five-year average 
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484,000 head, according the State 
Livestock reporting service. 

There were reports contracting lambs. Wool sales 
were limited, with prices ranging from cents, although 
number growers consigned their product wool marketing 
associations. 

Announcement the secretary the National cooperative 
marketing association, June was the effect that about 
47,000,000 pounds wool had been contracted various 
Rocky Mountain, Pacific Coast and Texas wool growers asso- 
ciations. this total 12,823,000 pounds represented Wyoming, 
Colorado and New Mexico wool. 


MARKET MOVEMENTS: Receipts cattle, calves and 
sheep the six leading markets the Tenth District during 
May were smaller numbers than either April May 
last year. The May movement hogs, while showing percep- 
tible increase over April, was smaller than the corresponding 
month last year. 

Combined reports show larger numbers cattle, calves and 
sheep were received the six markets during the first five months 
1930 than were received during the like period Re- 
ceipts hogs during this year’s five-month period, however, 
were percent below those for last year’s first five months. 

Receipts horses and mules these markets, totaling 
4,829 for May, were 2,240 head less than April and 270 head 
less than May year ago. This year’s receipts horses and 
mules from January May totaled 73,734 head, 6,705 
more than received the like period last year. 


PRICES: Under unusually light receipts for this time 
the year prices for most classes cattle the close May were 
higher than the close April. However, this year’s May 
top prices all classes meat animals were lower than for 
May last year. And the first three weeks June witnessed 
further declines livestock prices. 


Meat Packing 


Purchases cattle and calves for slaughter packing estab- 
lishments the six leading centers the District during May 
were greater numbers than the month April this year 
the month May last year. The May slaughter sheep, 
while somewhat smaller than that for April, showed moderate 
increase over the previous May and was the largest 
record for the fifth month. More liberal receipts hogs re- 
flected substantial increase over April the slaughter hogs 
the various packing centers, although the month’s total fell 
nearly percent short the total slaughter for May 


MAY MOVEMENT LIVESTOCK THE TENTH DISTRICT 


AND FEEDERS FOR SLAUGHTER 

Cattle Hogs Sheep Cattle Calves Hogs Sheep Cattle Hogs Sheep 

4,012 66,724 26,648 2,000 10,100 2,176 [27,417 16,918 
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Petroleum 

The month May witnessed further increase in-the 
tion: crude petroleum fields the Tenth District. The 
daily average output for the was 867,600 barrels, 
increase 26;600 barrels per day over the average for the 
thirty days April, but 17,000 barrels per day below the aver- 
age for the thirty-one days May 1929. Daily 
Kansas, Wyoming and New Mexico was larger 
May than the same month last year, while Oklahoma and 
Colorado daily than for the pre- 


vious May. The record follows: 
DAILY AVERAGE PRODUCTION 
Barrels Barrels Barrels 
131,000 117,000 122,400 
Wyoming.. 
4,000 
16,800 13,000 3,100 
867,600 841,000 884,600 
GROSS PRODUCTION 
Barrels Barrels 
1,607,000 1,557,000 1,568,000 
140,000 134,000 221,000 


*Estimated, American Petroleum Institute. 


Field developments, with for May now 
available, were slightly less.active than April. However, there 
were increases over May 1929 nearly percent the number 
new wells 330 percent.in the number barrels 
production from wells completed. Fewer wells 
and gas wells were among the May 
either the preceding month month last year. 
the opening June the number wells process drilling 
was the smallest reported since July 1928. The field summary 
follows: 


Completed. New Wells. Wells 
May 382 82,929 146 
Menths 1930. 2,020 2,188,135 


Reports for Oklahoma and Kansas showing the number 
refineries operation and daily runs crude oil stills 
follows: 

June 1930. May 1929 


Zinc and Lead 


sales zinc and lead ore during 
May was reported for the Tristate District which embraces 
Missouri, Kansas and Oklahoma. Shipments.of zinc 
the preceding four weeks and fractional part percent above 
period last year. Shipments lead 
ore increased 45.5 percent over the preceding four weeks, but 


There were: further: declines during May with 
ton year Lead ore, which: had: selling 
ton for several weeks, rose $65 per ton the 
against $90 per May last year. The tonnage 
follow: 


Zinc Leap Ore 

Tons Value Tons Value 
24,547 3,214 202,706 
Wks. ending May 31, 39,260. 4,240 


Coal 


the soft mines the six producing 
states this District averaged slightly higher for May than for 
April but somewhat lower than year ago. Total production 
during the month was 2.8 percent above that 
for April and 12.7 percent below that for May year ago. 
The production figures states, follow: 


Tons Tons Tons 

473,000 539,000 
229,000 
New Mexico... 144,000 140,000 200,000 
367,000 370,000 410,000 
*Estimated. 


Total production soft coal during the present calander year 
June (approximately. 135 working days) amounted 
205,073,000 net net tons. for 
the similar period 1929. 


Cement 

The production Portland cement the Tenth 
District made further increase during May, both compared 
with the earlier months the year and with May year ago. 
May shipments also were larger than the preceding month 
the same month 1929, while cement hand 
the close May were larger than ago one 
ago. The summary: 


May 1930 May 1929 

Barrels Barrels Barrels 


The: Portland the United States May 
produced 17,271,000: barrels, shipped 17,210,000 barrels from 
the stocks the end May, 30,928,000 barrels, 
according the United States Bureau Mines, Department 
Commerce. The production Portland cement showed.an 
compared with May 1929. Portland cement stocks the 
were 4.4 percent higher than year ago. 


Lumber 
177 the Tenth District dur 
ing May. totaled 4,749,000 feet, compared 
feet April, and May 1929. 
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the close May the reporting yards aggregated 44,241,000 
feet, against 43,668,000 feet the close April and 
the close May last year. The May business the reporting 
yards here compared with that for the month and 
the corresponding menth last percentages increase 
decrease: 

May 1930 Compared 


1929 


Stocks lumber, board 1.3 
Outstandings, end month.... 4.0 9.0 


The lumber movement the United States continues.to run 
considerably behind that for last year, weekly 
reports the several softwoods and hardwoods associations 
the National Lumber Manufacturers Association. Reports 
all for the first twenty-two weeks 
crease percent from the 7,715,622 feet produced during 
the like period 1929. Shipments for the twenty-two weeks 
period were 6,525,077 feet against 7,955,875 feet last year, 
while orders received totaled 6,431,376 against 8,047,922 
feet last year. 


Building 


The value building ontracts awarded the Tenth District 
during May amounted $17,216,399, according statistics 
compiled the Dodge Corporation. This figure indi- 
cates decrease from the April awards, and 
decrease $6,739,035 from the awards for the previous May. 


former months the present year, the May awards for 
residential construction were markedly smaller than for the 
corresponding months last year. Total residential awards for 
this May were $3,385,148 compared with $7,402,324 for the 
previous decrease amounting $4,017,176. 


Building contracts awarded the District during the five 
months 1930 amounted $106,937,518, according the Dodge 
reports. This figure compares with $97,715,899 for the corres- 
ponding five months and indicates increase for this 
year $9,221,619-or 9.4 percent. 


ing May were for new building projects exstimated cost 
#8,760,117, according official statistics reported 
Percent below the total $9,473,429 for April, and 
for May 1929. 


The-reports the twenty cities, presented detail 
show the buildings.for which 
permits were issued during May was larger for five 
fifteen cities than May last. year. The 
major part the decrease the value, compared with 
sive city building program for was May 
that year. 


The record for the first five months 1930 shows the cumu- 
lative value permits issued the twenty cities have been 
$36,739,914, which percent below the $45,908,675 reported 
for the like period 1929. 


BUILDING PERMITS TWENTH CITIES THE TENTH DISTRICT 


Cost 
Cheyenne, 30,675 60,875 
Kansas City, 174,165 341,550 
Kansas City, 209 2,026,250 1,653,350 
130 416,760 297,015 
Oklahoma City, 313 2,347,841 
207 330 839,265 1,359,204 


Busimess Conditions the United States 
‘By Reserve Board 


The volume industrial production declined May 
about the same amount increased April. Factory employ- 
ment decreased more than usual this season and.the down- 
ward movement prices continued. Money rates eased further 


INDUSTRIAL PRODUCTION AND EMPLOYMENT— 
The Board’s index industrial production, adjusted for usual 
seasonal variations, declined about percent May. 1930 
production has fluctuated between and percent 
above the 1923-25 average, and the preliminary estimate for 
the average for those years.. Production 
steel and automobile plants declined, cotton mills curtailed 
output, and activity woolen and silk mills continued low 
levels. Cement production increased sharply, while output 
showed little change. the first half 
June, output plants declined further. 

The decrease factory employment May was larger than 
usual and there was also decline factory payrolls. The 
number employed the cotton and silk goods industries decreas- 
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Index numbers manufactures and minerals combined, adjusted for seasonal 
variations, (1923-1925 average 100). Latest figure May, 104. 
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meats, and livestock, but became pronounced about the 
WHOLESALE PRICES June when the prices cotton, silk, rubber, copper, 
silver reached exceptionally low levels. Wheat, meats, 
and cotton textiles also declined price that time, 
prices wool and woolen goods, pigiron, and steel showed 
change. 
BANK CREDIT: Loans and investments reporting 
109 ber banks increased further, $265,000,000, the four 
ending June level considerably higher than year 
The increase was entirely investments and loans 
which large part represented loans made New York 


Index United States Bureau Labor Statistics (1926 equal 100, base 
adopted Bureau). Latest figure, May, 89.1. 


further, while the woolen goods industry there was in- 
crease from the extreme low point April. Employment 
the agricultural implement and electrical machinery industries 
decreased from April but remained large relative earlier years. 
Employment the cement industries increased, but the 
lumber industry continued unusually low level. 

Building contract awards May, reported the 
Dodge Corporation, continued substantially smaller 
volume than any other year since 1924. 


DISTRIBUTION: Freight car loadings increased less 
than the usual seasonal amount during May and continued 
somewhat smaller volume than the corresponding period 
1928 and substantially below the unusually active period 
1929. Department store sales May were approximately 
the same those year ago. 


WHOLESALE PRICES: further decline the whole- 
sale prices commodities occured May and the 4irst half 
Jun The downward movement was interrupted the last 
half May substantial increases the prices grains, 
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Monthly averages weekly figures for reporting member banks leading 
cities. Latest figures are averages first two weeks June. 


banks brokers and dealers securities replacement 
withdrawn other lenders. “All other’’ loans continued 
decline and $8,400,000,000 June 11, were the 
since 1926. 

Expansion member bank credit during this period 
flected larger demand deposits and increase 
member bank reserves the reserve banks. The 


PER CENT PER CENT 


1926 1927 1928 1929 1930 

Monthly rates the open market New York: Commercial paper 

month paper; acceptance rate go-day bankers’ acceptances. 
figures are averages first days June. 


money circulation showed net increase 
Funds for these uses were obtained largely from further 
increase $22,000,000 the volume reserve Bank 
outstanding. Reserve Bank holdings U.S. securities 
about $50,000,000 and their holdings acceptances 
about half this amount. For the week ending June 
total volume reserve Bank credit declined somewhat and 
was decline the volume money circulation. 


MONEY RATES the open market continued 
during the latter half May and the first half June, 
the middle the month commercial paper 334 
and acceptances percent, were the lowest levels 
1924 and early 1925. Bond yields moved slightly lower 
the first week June the rediscount rate 
reduced from percent. the third week the 
New York was reduced from percent, and the 
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